
_/ohn Mason aod i\ogress
John Mason, second president of the
Chemical Bank, was also the president
and foremost in the planning and build¬
ing of New York's tirst railroad.

The spirit of John Mason remains with
the Chemical National Bank as a vital
force.
To-day.di>carding nothing because un-

tried.clinging to nothing because of its
a^e thc Chemical National Bank has
reached a unique position.a conserva-
tive instirution.dominated by the spirit
of progress.
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v would you likc to havc such a faccor in your bus-
s throughout the entirc New Year? Well, that's
what the American*s I'olicics of Credit Insurance
d for you.

. c policies (there's a form exactlykutftd
. businevi absolutely ba.ic^uardi-Jfj ag

.. unforesccn credit lofscfe. Thojrprore
antiise in ou' ivc y inabl

..our cntire cncrg$s on devcloping your
ibie, for instancc, to
1922;

;.'. cscigate thc
hc American

in anj way if you
They'r/- intenscly

W nl^tuvi write ^r phone tov them?
; sver W,000,000.00

-amf.%:an crIdit-indemnityco.
Cf NEW YdRK \ E.M.TREAT. president

¦.L'.S'lTCa l"Uk.l^lES

ter New York Department
»><. u lown Ofllce, |i| « iillum fil,
l :-. lown OlTIre, 104 liflli"\xt

Vh ne. >''h' ..'.;,? 2403,
Ntn York t it>.

«

I cIhe cBankofXewYork
p m zed i> Hamilton in

Thc Bank of New York
has 6erved its depositors for
138 years and has paid 282
consecutive dividends to
its stockholders.

The Bank of New York
National Banking Association

48 Wall Street

The Oldcst Bank in New York

Banking'
Room

N. E. Cor. 23rd
St. and 6th Av.
To ieasc for tertn
of years.

Apply
I-.XCEl.SIOP

SAVINGS BANK
premises, cr

The Excahior Savinjs Bank will more
tnioitn new building. 221-3 West 57thSt.. on or about May lat. It ia tww
oiiering ior sale its marble and met&l
acreen, desk*. eetteer, and aafea,which will be so,'d very cheap^

EXCELLENT LOCATION for State
Bank. National Bank or Trust Co. Un-

tumal ©pportunity to obtain this centrallocaticm in the modern 19-rtory MaBonJc
Building, always n bank corner (fcnnerly the
Garfield National Bank' at a rrsoderate rental
-readv for burinew. Banking room, sizz

49x75, with ali fadlitiw.

Chas. F. Noyes Co.
Afent

118 William St.
."or Bulldir*

Tel. John 2000

FINANCIAL DIVIDEXD NOTICES
tPSOCIATED GA8 AM) I'.UA TKK < <>.
l':"(K'A^ I "O H/E Sl.VKING I

¦r:0>r.^.<- < ARTJCI E 4 Ol THE
'iltir tCBHBMEXI DATED JAN1 UtV

3, 3016. Hv AND BETWEEN ASSOCIATED
<-as asi> .:OMPANY \:.r>
''IjSLIIY TRl.HT COMPANY, TRPSTF.E.
CEALED r,JiO>'«''f-AL8 KOR THE BAL.E TO
"'DELIT1 TKCS'l 'XlMPANl rRUfiTEE
AT A PU'.rr. NOT TO BXCEED 10$«l OV
:hk t'ar \ ai,; k thereok an':> ac-
'.T.VV.U JNTERES1 >h \ :'i'F!'!( :-.N r
'. timEii of rnii six per pext ¦¦*;..¦
«o.-;d8 :<--. l:d ' nder paid
Al REEMENT l<> TAKE THE 81 ''. '¦"

\t1."f 00, EiVKD AT THE
OPTI'T. < .: BAIO TRCHTEE. r.L'i
'.hf:st .:..-, sTREi-rr pinr_*DBi..PHrA

..I'NTM, I-'ERitCAf: '.. I'LL. \. 12 O'CLOCK
' OON.
FIDKUTY TRI»I «I»"II'.\NV. TnjHte«,

'< v '.' f" T Prcst'lant.
r. ,.-.;^i> . n ""-

COPPER RANBE COMPANY
\ cllvld»nd of ^: per obarc bch ; DI'M'icncl

No. 66, will be '...¦¦¦. on Uarcli lst, 1922, -.<
Stoclcboldera of record bt Uic c;yBa of L-usI-
uesa on 3'eb. 2s;. 1"j::'

V. W. PAJIXE, Treasurer.
Boston, Jan. H, 15;.::.

1J.U.\ J4KOMOT1YK AVOURS, INC.
I.lroa, OhJo.

Deci ber 29, 1921.
to Board cf Dlrertora l-.^-s this day de-

.c h quartcrly dtvldend of one anc:
. ¦..' cjusrtcrs "

t ""> per r-ent up<:i tlie
I'referrey] ^;..,^k .f i!i!f Company for the

?.« nionthn <..-,! Decembcr ;). 10::.
pa.yab.le Pebruarj I, 1922, to slockholdera

t .¦'¦¦.¦.> :r. close of buslness on Jaaa-
k. ;. ; 3, i:-r.. Transfer books do not i-luse.

I.. A. f.ARSEN.
v>. rr.ji.-r' e- Trcarjr««r.

tnvestment
Information

Q'.Lrttior.n of general int*rttt to iw-
veetors wilt be. avunrrrd in thii ctl-
itttttt, in which case or.!]/ ii.itialn will
be tised. Otkcrs will be armwered by
»««;.'. Addrrxe cll inqniries. ir.clci-
xng a eiompcd^ addt\-nsed envelope, to
f'i'-.ancial Editor. The Tribune, ld
.Vacffcu Street, New York City.

Pemoustrnted F.»rnlng l'o«cr
Question 1 n \< uppreclate j*our

opinion of tho followlng bonds; Vnlted
". J -¦..,¦-, ('orporatlon S \ <.'¦ cenl pnr-

tlclpatlng bond*. Thofli boinla a ." tradod
i-i on tho New Torh curb would uppT

i- C H IISl Of 8ll t ¦¦¦ r -,¦ ,.| M .1 Of \ K!
ous lndustrlcs leidtng nbont S per coul
whteh In your ojihiloii would bu fulrlj rafo

'AB tO I'Uj .- j. r. W,
Answcr United Oil Produccrs 8 pcr

cent pariicipating bonds are a good in-
vestment for a business man who keopnIn close teuch with conditions in the oil

t industry. We would not recommend
them for the avcrage invostor. So far
aa x.. know there nre no rcally high
fi-rndc preferred stocks which scll'ul the
present time lo yield a return of S pcr

'cent. In fact, the really good investi.ient
prefcrred stocka yield only a little over
13 per cent at current market prices. It
seems to us that in th^ present rather
unccrtain .-'at<* of business you would
<io well to stick to tiie compaiiies which
have demonstratcd Bustained eurning
power o ev n long serics of >-:.-3.
rather than buy more spcculative secn-
rilics which yicld a higher return. As
sound investment3 wo suggest United
State.-; Stcel prefcrred, F. W. Wool-
worth preferred, Corn Produc's pre¬fcrred, American Locomotivc preferredand American Tobaeco prefcrred.

For Corporate SurpluB Funds
Question-.Th< wrltcr haa'rpail with much

Interewt >,.ur Invostincm eolunin In the
pnst, and would nppreelut'i itnv HU|rv.-«tlons
or inl irmr.tl n you may >.!. nd on (h.> foi-
lo-n Ini,": ;, in pi rrnnall Inl to:,; :i
M scai-hum tt corpoi :u :¦ n which :i ;i

...;.. surplun of about l.SOO.OOO to In- it
In lhe past thia i.s .¦. n Invi-st lii
municipal bonds, jolul st-ioh :;nd Pederal
l.and Hank loans, whlcl wero tux exemptWc have In mli. lnvrstln.v ;:.¦:¦; of :'.¦'¦
:ibn\v amount In :.-¦'¦!.¦ r
Hto i-.s on ;i higher yield nnd would appre-

'..;,' your opinion oi Kingd. if Dcn-
marli, clties ol Marseillea, Dessi .,.-. I.yons
and Mordi-au---, ulso AiihtIcs.i Tel phone
an 'j' -I¦. : :¦¦¦ an New Uod! ,',..< ar,d

Answci !;. our opinion :. iigdom ot'
Denmark nr.d 1 .¦¦¦.. i. 'itios bond rc
,.¦ "¦¦! inv its. 1 .. -.-. -oui advi
you to .¦ ii -.- lii ti q ¦¦¦ tion :' thc
German ind' r;ity paj .¦¦ ..;. has en
nnaliy r.ettb d ar ms bi-.ig :--i invest-
inent in eilher. V do not know what
you mcan by V; ¦;¦..,-¦ union- i-'rcnch
i"itiea. Asidi :¦ vcr, from any con-
sidcration ' thc Lltimat safcty of the
securities which you contempjate in-'
yesting in, we would question whether
it is wi.se to put the funds of your cor-
poration into investments that may
vary widely in price. Ordinarily a
surplus such as this should in our

opinion bo kept ar, nearly liquid as is
D'onsistent with a good return on the

jfumount of the surplus. It may be, ol
coursc, that thc nature of the business
of your corporation is such as to make
it unncccssary to havc thc surplus en-
tirely liquid. In that case a part of
the $500,000 might well be invested in
long term bonds of the highest grade,
but it would neem that even bo you
ought to kcep '.hri surplus in oniy very
high g'-ae'e, readily markctable bonds.
In other words, the policy of the pasthas, in our opinion, been ;i sound one.;
If you want » higher yield than can bc
obtained :;i that way, why not considcr
orr.c high grade .".hort, tenu invest¬

ments, uch as ( liicago Telephone firsl
mortgage us, due in Dccember, 1923;
Shawinigan Watev and Power T''i per
cent notes, due in July, 1^26; Eouth-
western Bell Telephone 7s. due in
April, 1925; Westcrn Electric 7s, due'
in April, I0l'5, aiid railroad equipmenta
Equipment trust bonda i<re. in our
opinion, one of Lhe bcsl or' thc short
term iuvrstnicnts. where the railroad1
:. ;. moderately good oi <¦ and you can
get varying maturities which will serve
ti purpose of giving the needed liquid
character to your surplus. Tlie Ameri¬
can Telephone and Telegraph Company
has a short term convertible G per cent,
but because eJ" the conversion privilege
attached lo it. it is selling at so high
a figure that tlie yield to maturity is
l?ss than "

pt r cr?;1.

Sir. ing- of a Self-Supporting Woman
Q iioKi or. ..'¦ followl :.£ :.-.- rcc

'.'.cb repr^ser.ts t!-..- sr.viiiKs of a seif-sup-
poitlr.rr woman of fifty-elght years.
ra'iitu1.; d?e!-es you to ..,:>::« 'i,» In-
¦'.?' ' Is ar.-j to iiii ". e advanlagcour
..,-.;. s: SS00 Baltlrr.ore ,r, Ohio Ri...-,,.,,!

undlr.fr aii'.l Konerii nior'.frage, reries V.
¦> or eul d le '::¦,; $2,000 hicago, ....

'.:<.¦( ,s St. Paul Railroad tren»ral i.r.^.
¦pfundir.g jTiOrtiraB's - "( pe:' con nu :0H;
$1.0 a Government United Kingdom of
Gr»a* Hrl'.ain and Irc'.and r.:-- per ..¦

'" :¦¦ ;"V; fl.Lvi1 Xorthern I'aeiflu-Gn-at
Northern t;:,, ;,i .- .¦ .:.: c-nnvertibis i;...:
bond, due ir.'^; ^"00 All.'ed Chemical :,:;.;
llyi Corporation p eferrcd; $1,000 L'r.itcd
vi.::>-- ttubber commun; .:-..¦- Great
Northern Ore; i nh.-ves N'e-.v Yor! Ai-
Ti-,.;.. $;00 letropolltan '.;..- orporallcn
first mortpagj . .- cenl 8lnkln« fund, dui
:;¦<;; $',000 [jethlch.om Bteel CoMpany 7
per CT.'. sold i.-."..:'..'. Lo due uO; $"u00
Kansas City Power und I^.gj-.i first and re-
funding mortgage, et-r-es A, 8 per >;:;.. due
1!?40: $700 Nortl ern ^'.at^.i Power Compan'
7 per cent goid notc, due 1923; fJOO Morth'-
t-rn States Power Compan: r.rst a:-.d re-
funding iLoriirrfEc, Kerif-s A, 5 pcr cent due
1941; $1,000 Kjs;-;-. Teias Electric Com-
pany, r.erles A, 7 y-r cent, due l»:'j; $1,000
B. I". Goodrich Company 7 per cent '^o:i<:k
dui 1925; $ ,u0 LeulsvlHe Gas and Electric
first and refundlng mortgage v per cent,
duo irj:j; S1.CC0 Brooklyn E llson Companv
7 per cent, f-.":',.-s C, duo 1C-J0.- T. 1>. U.
Answer.Wo suggest that you sell

your Allied Chemical and live pre¬
ferred, United States Rubber common,
Great Northern 0:e certiticates and
New York Air Brake stock. and buyinstead National biscuit prefcrred and
United States Stcel preferred. Wo
would also suggest your selling B. F.
Goodrich 7 per cent bonds and Eastem
Texas Elecirie ar.d Louisville (ia-; and
Eicctric. All of these are short term
bonds, ar.d while within the noxt yearit is por:siblo that money rate^ mayfluctuate in sympathy with a bad sit-
uation in Europe we think that now
is a good time to invest in long term
bonds. which are likely to be lower
priced now than i:? 192o. [n the placeof these three bonds we suggestShawinigan Watev and I'ower Com-

j pany first refundlng 6s, due 1950, re-
cently selling at .10]; Chesapeake &\Ohio convertible 4Vzs, due 19G0, re-
cently selling at 101; Chesapeake &Oh:o convertible 4,as, due V.'l-.Q, re-
cently selling at a price to yield about

17 per cent, and Westrrn Union G^s.due K'26, selling at a- price xo yialdabout 5;;i per cent.

Canada and China
Question.To:r c;i!r.!or.n are read bv

-.rirer with a gr-.-rtt deal of interest b*>-
cause they a:-e thoroughly analv.lcal :¦ ¦¦>.falr minded. I would Uke your bplnlon oiiGrand rrunk Pacific Railway first rno--
gage . per cent bor.dp. g-ua'ar.toerl bv Do-mlnion of Caaada. Aiso give mo v0u- up-to-aate \ ie-ws of tho Chinese Raiiway ,<iquotatlon 45. In the past you ppoko fa-.c--

_ood?-TV7jmG. r°Ur Vl0VrS BtU1 h°"'

Answcr: In our opinion the GrandTrunk Pacific first mortgage 3 per cen*bonds, guaratueed principal and inter-'est by the Canadian government, are a!high grade ir.vestmer.t. Wc still thinkthat the Hu Kuang Railway bonds v.iilbe paid, principal and interest, in t'^elong run. On tho other hand, nnques-1tionably an elcment of speculation hasicntered into them because of internaldissensions in China, and we would not!advice an investor who is nervous aboutthe quoted price of these debentures. orwho wouid be embarrassed by a tem-j
porary stoppage of interest neyrnenUto buy them. In the long run China'scredit Is good, we think.

Four full columns of in.
vestment question* and an-
nwers are published in The
Tribune every Sf-nday

Prices Continue
Downward Trend

In Curb Tradiiig
Covering iu Oil Group Aitlg

in Hecovery for Tiine, 1ml
. Rcacliou l'Olloi'-s; iMolor
Slocks Ccncrally <^«iiel

I'ricon eontinued lowcr on the Gurl
market yesterday, <1<~. nil<* a temporary
rally on covering in the oil group
Trading t.us Iofs active, und motot
stock* rulod quiet.

Merccr Motor: votlng Irust rr>rtif.-
ciite-; were admitted to trndiiiR, with
iniLial HnleH al 11%. Tjincoln cascd off
under further liquidation. Durnnt Mo-
turj shares sugged slightly, a.-, did
Cleveland.
Glen Aldcn Coal worked slightl5

higher, whilo Intercontincntal Rubbci
lost a i'rai'tion, but International Com-
bustion EnglnccriiiR was active arouiul

Oils were qui '.-., reacting slightly.
Stnndard of Indiunn lor.t n frnction and
C'itie« Service 'J polnts, but Maracaibo
was iirmcr.

Induatrials
;::i', s, Opon. Iliirh. I.ott. Last.
1800 Aeine Coal.... 1.', I,", IA IA
3i 00 *Ai me Piu-U. 70 50 CO CO
r.00 Anial I.c-ntln r.. R% «% »% 8%
100 Ain M.iwolliin 19 % 10 '-., 19 '-j 19 %
100 Am Wrlt Pap. I 4 '. 4

12 ". .Bradlo 1' 1'.. 7C 74 7 1 ','.
200 Pr- -\i. Tob cpn 13% 1.' , 13% 13%
100 vC.-c-.- l,!i:lr. 65 C7> 07. 63
100 Chi Nipplo. 3% 3% ''!» :.'.',
lOOClcvo Auto... £0% 29'» 29% 2'1 %
300 Cont Motora... 6 6 \* C 6%
100 Davl.-n. Wm A. 26 26 26 28
100 »Den Itlo (1 pf. bO r.o 1,0 00
400 Ourant Mot..., 24 21 24 24

1000 do Ind.10% ;i 10% II
100 Enatmnn K w I 70 70 70 70
300 GeorKos Cl H. 16 1 ¦'. 16 1'1
100 Oardnera Mot. 13 1 3 13 1 3
400 C.lrn Al.l Coal. 43% 4.".'-\ 45% 4',
i.*o i}.i,iwyn Plrt \ 5", "i'i r.'.

M 1 111: I: il i'.. p.'.. 6% 0% r.% !-,%
'.' ul ln ¦ ¦¦-..,! Tob. .11 11 11 II

i.. ind St. :. 52% 57 % 62% 53%
.' l:it i: .<i .J:..-. 2.1% 23Vm 77 u 23%
1 rt .- Hubbor. 9% o ¦". :. 9%

l.lbby Mi :¦:.- 5 », 5-*-. r.o, r. *.

,131% ::

i'.i: -.ii. Aut
Phlllp 7, rrb

(, ,i
200 Rnr.ccr Hul 1% 1% ; y, IV.
Cl U .1 Rpynoldii ii ::¦¦ 2J 37% 7 ¦-,"

0 Siif-uer.ay i'.-.i:. 2% 2 % 2% 2%17i Southern C & I !% 1'.j 1 i.
1000 Tobaceo Prod.. 4 % 4% :; % 3^»
210 Todd Shlp. 76% 76% 75 75
200 1' S Mrtal Cnps 1% 1% 1% i%..-.on »U H I.t .V- 11 94 94 90 90

200,, »r s Steani.. 11 n n n
900 *{', .1 Shlp Covp B 8 8 8
I 90 Cnlt Profit :>h. 1 ;g l [J l -(. -4lfioo cnit i*..'t cami. r. 5 4-J 5
100 1'nlon Garbldo. 4.7 /", i', <-
r.00 Wityno Coal. 1% J v4 114 ju
400 *\Y End Chcm, 7S 78 77 77
100 Wlllyti lat pr.. 8% s% S% 8%

Standard Oils
1400 Anprlo-Am Oil.. 17% 17% 17% 17%200 Atlantle I.obos. 8% B% s% 8%23 Buckcye P T,.. 91% 91% 91 % 91%10 Cumb'land P L.145 145 140 147,

7! Burekn V I.. 81 M R0 8070 Tmp (1I1 Can. .103% 103''j 103 li
10 Ohlo Oil.375 275 273
70 Pralrie O f U.( ?0 530 ,' 30 5 102400 S Oil of Ind... '..I'i sc% 85% 86%-6 & Ull of r. } 3 5 3C5 365 2bi

Independcnt Oils
13000 « ^lllnl ou.... .' 3 " :;

000 ,.\ r k N at Has.. 16 % 10 '., 0 oi 1 ii «..
6500 'Boone Oil. 23 ..;"¦'.';
17 00 *Bo»ton-U m 72 7". ', 734500 Carlb Syiiil. % :. .; .: .;.

,':. '.':!:..¦< .Service. .170 170 '.67 163800 do 11 etfa_ 19% 19 i' 38 % 19400 Colonibln Svn.. '. u "',

1 :00 Crenlc S\ :..' 2% '.. -.'' ¦'¦
" J00 »< UBhiiiB Pet. 0 3 i, \

J

000 "llenny Ol!. ... < G t
200 *Rdi unrtH. -4 r,

30S00 "Eng. 10 -.. i>». ,-,-,
OC Fe, -... .,¦;. ,% , .' °\f-00 .'.'.'.'.... .1. 19% 10- *o% <0i.-"'"'' Ollllland 11"... if,, ,.¦ r

000 '!'..) -.,¦': Oil l li
:¦'".¦ I'.-anada OU.. ¦>% " ¦¦'." .. 4?

C"on "tluds ,n OU. 12 M f
"

i«
J

'500 l-.-sn ,-ri ¦: OU.. '¦., ..-. ., T
" ln Petrol. ;¦',.-. / ." \\ ,',,?

rr' ¦- Pf. ;% 6% ;% '¦.'
1300 Klrbv ,',.- .--; 18

* ..* ..,-*
0 !-'¦ r.,rr-:,.. '.

S-4C0 l.yona Pel 7S rt -¦< \ '

7000 Maracaibo OI1 '. ¦.
';- .¦ "..,-

200 Marlne. ., 1* ". "",'.' ¦'
:... ; Merldia: .,-, 1 ¦'¦

00 Merrill Oil. oi '...- ',. ',,-.
300 Mo.x Majfle... '. :;,:, t

¦- .:' V-
.¦"¦> Mm Pan. 2 - ' "w '¦/
'.00 Metleo Oi r .-

* t -,4
Moui .,.:. "¦. .. ..." i'

7 00 ¦!^^;'.;:- ,;;';'" 6., 6. «;;r
ti'00 "Mot.::. .4 ..| .: 8

S200 'Onior Oi!. Sil Stl ¦"
300 Preniler 11-7..'. 4r.- %' ( "/..
800 Pennols c*:. ;: -. n

'* J" ,'
48000 »ned Hanhj .. \\ ' ¦¦".

D Ryan C< r.s. 554 "-, ¦' "- .

ll( 0 Halt Cl'. :¦:. 14 14 14
*u'

li 0 Siipu'.pa !'.¦. ...2% ::% -j.
r200H H Pet.... 10% 10% 9 7." 10
l'if'0 *S uth States. 30 .1 :0 "0
-io?J;^iij on.; 4i* ;.,
41111 South Pet. 2% ::% "

1000 »Sc ut!-st. 2
5.7000 '¦'. exon 1) ,\; :.. C3 C, f,U ,. ¦.
1000 «1 uc :eny Oil. 6 6.5 0.-, i;s

10000 '!'.¦< .; ITugh 3. 2S 7 1 2S 28
000 *t*nlt Ten Oi!.. .1 *
200 Wllcox. 2% 2% "-; .;
700 White J7rK.:.. 2 3% 7:.% 211% 23%41S00 *1 OU. 22 23 3J

Mining
00 ¦-¦-:..:.. lo Vfln..' .'; j ii% 1; :' ii .'

14C00 *Uip LodRe.. 27 27
45200 *Bost &: Mont.. 65 G6 i'4
8000 .Ciinat'.a Cop. 27 27 -1
7000 -..,:.,;. |a, [a jj, -, :-.. L:: .,

4200 Cons Cop M. . % 7% 1% ! --'
600 »Cop ',:.:- ...: 95 7 S 95 03

0 «Cor! Sil- .-.- 87 80 io :.
2KO0 Crc ss. Gi Ki "% ii 'i
1000 ^ l>ix -..> :,-.:... -... 19 Wl'j
2000 *E1 Salvudor. .4 J <

1S000 *Eurpka Croes. 77 27 'S
2000 *Gold Kewana. I 4 t ~i
1000 *Gold Kone. . . 1J 7 - 1 11

21000 *IIard Sho'.l. 22 31 .>«
4C00 *IIarmiri "7. 12 1"
800 /lecla Mir.ir.ff.. 4% 4% 4% «* %1100 Howo Sound... 2% "»t 1, ".

2000 »Iron Blossom. 20 20 "0 »Q
'

1000 Jeromo V Oiv. :;% p.% ";¦ %
2000 *,luinbo Extc-n. :'. :;
1000 "La Rose M!n. 30 i % 1
7000 °L,c,ne Star, 2
2000 *McX: i.:ara s s 71 00 Maitn a Co; SO 7 0 29 ¦¦ '<

11300 ilotherlode c'.t. 8% 3% "s'i "s*lA0 ..... old. 1% : 1 i,
100 do new. 32 12 ¦;

"

3 .'; '*

'00 itohiean. "3 28 i 330400 "Xational Tin.. 3! 7 :, 1
13000 "-'Xevada Ophir. ... ',0 Su 4 ,>

200 .Vew Cornolia. "S'i '.«'. isi, lst
30 -- Don-.inlon. "% 2% "::' '; '

UOONlpissing. 6% f,ii ,'t ;'-''
1200 *Pltta Mr «_ 27 27 7
E000 "Rty Hercule.5. ( "3 %'
4 00 So Ain V £ G. 7% ;; ri r. .--.
400Tono Belmont. |A -, .* 1,?
1000*Tono Caahbov 5 5 : "

* '¦: 0 ':: t ¦:¦
00 Tono !7x:. l J" 1 » 1 ¦> ',%

:00c Tono Mir [ng li, : fV" V1
5500 »Tuoluinns_ Co C7 e','': r

'"'

lOOUnlty ....:.:.... /,-, 4'. 4% 4.1".00 Cr.it Eastern. 2 % 2'i " - c
300 "AVeal End C 77 77 -¦:l: -.".«

1000 «\Vhlte Cape. .1 t 4300 Tu!co:i Gold... ;r, j i.j ._
' 3el!s cent" a ehi'r-f.

Bonds
Salu ';.C0 onrjittefl I. Open. High, i.8W. L.a.t.I. Allied Pack 6s.. ,0 70% 70 70-i "° ^s ctf. C»% 03% 63 03
,!7 , ,'i0 !>K. 60 34 S0 S'13 Aluminum 7s '25.10S 102 101% lOt'-:
3' ^VVt^-'--1^.'' U":'< lC:ti* .Z-«J 1 ui A: r u p I* -4 T 7^ £t -V D "* f13 Am Tel 6a 1922. .100% 700% 100% 100%... do 6a 1924....101 101% 101 101~2 Anaconda Cop 6s. &8% 98% OS" OS7'i'c 4

'7° J3 '?-*¦¦ --101% 302 101% 102
*

ih Ar.if-Ar;-. O r%a..l03% 103»% 103% -,i."S,-rn«nr & Co 7a..102% 102% 102% 10"Har.-.siiaii 8^. 9s% 38% 08%7,Beaverboard Ss.. (¦.'.¦¦; C9% 68
'' riti*22fle.th 8tl 7, 1935.101% 1"!% 101 tj 10i<"-an V. ilLcq .8-';r";% 106% 100% 108%.; '. e n Pacifl- 8s.. . 101 % 3 0 % 10 1. 1 0* < eiit Steel Ss_ 99% 99% 99if 99%?<¦'.'¦¦' Graph Ss... 28 29% ':-1* -.au4 Cop Exp 8, '23..102% 302% H.i% %'¦-"'

¦
°" R8 "^'...10=,^02% ,02-; or*6 do ha 192o....104 104% 102% 304.;* SS. -;lv 7i" i- .

* <»j% 10 > .* 101 % 101 k4.~( on: fej-tllo Hb.. 07% "',"¦... 9-^ .--11 Cuban Tel 7%8..103 10yr 103 c',-'-1
» .i'": ¦'*';;-,ie!t 8s. 104 101 104 lot

'

. Qalena S Oil 7e.,10J% 301% 101« 101a,23 Ooodrlch Tlr« 7s. H7W «¦'.. %%?? .I.!Qrd Trunk 6%»..102% 103 J02T4 ini*
nooo Ruhber 7a.. nii o,' n. .J

!-5 .^."..Py T»;.--01% 1MH 100% 30?-

New /vSvSue

$1,500,000
First Joint Stock Land Bank of Chicago

h Farkk Loan Bonds
-1LLIN1IS AND IOWA)

EXEMPT FROM ALL FEDEFfc

This exernption waa confirmed by the
28, 1921. Thus these bonds are as completely tax-

Dated Novcmbcr 1, 1921
Issuld Under the Federal Farlo Loan Act

ICIPAL AND LOCAL TAXATION

Supreme Court in ita decision of Feb-riary
mpt aa the First Liberty Loan 3^:% Bonds.

Due Novcmbcr 1, 1951

T?cri>crnnblc at ;!.r orrtlnn of,<f*V InTilc'V pwrlpflfBWWBBijntrreirt on Nr.vmibrr 1, 1931, «vr on ony rntereat darV tu-r-aff^r. ( r,-,-,,*..

bonds of $1,000 and $10,000 dhiomination, fulL registc-rablrand intcrchangcBW**. Principal and 8ttni-«nnual interest, May 1 ,-,r,

Novcmbcr 1, payablc at thc Umk of issue or at%hc Continental 8» Commercia! Bank in Chricngo, or at thc Cbarc National Ban
in New York C'tt,y, at tlie holdcr'o cption.

'TPHESE bonds are direct dtyigations of thc First Joint Stock Land Bank
» *** of Chicago and secured by deposit with the Registrar of the Farm
^Loan Bureau of the United States Treasury Department, of United States
Government bonds or first mortgages upon improved farms, not exceed-
ing 50?S of appraised value of farm lands and 20% of the appraised perma-
ment instired improvements thereon, in thc states of Illinois and Iowa,
ik4^-te^y'th'ei|mest agricultural section in the country. All of the mort¬

gages ha% beenlapproved by the Federal Farm Loan Board based upon
\the apprailals o^heir own agents operating in their respective territorics.

By AcNof Ccfesgrecn these konda, prapared and entrraved by the Treasury Dopartmcnt, arc dsclared
inEtrumeftWrcmies of the United Sfcatea Government, legai investmenta for a!l fiduciary and trust
funds under ne jurisdiction of the Fedei'a! Government, and acceptable at par 38 security tor
Posta! Savings aT||d all other deposJta of Government funds.

Wcdo not guarantdc the above statements and figures, but they are taken from aourcea which we belicve to be reliable.

Price 101V_ and interest
To yield about 4.80% to 1931 and 5% thereafter

s> 14 Wall Street
New York

Kissel, Kinnicutt & Co.
The Rookery
Chicago

I'.-r 7%s ¦31.103 102 102
Plilllppine 7. ¦.¦;.. :^4 % '.'-. i" ;
'''''-. Si :¦ 7% .1 7s.. 97% 97% 07Pro ,r- (j ;., ¦.:¦_¦,. ioo 100 l 00do ,m -o. ,. .101 % "ii '. ioi>Ro'; Ga.: '-

*

'-¦ -i Ron 7s :' '">- '.-. ....-

dO '. ¦-! 102,'
Shawahecn :.
So i. et i'; e x s
Southern i;-.- .....

B<

98% :..-¦
.102% 1021
.103'. 10iC
.:00 ieo
100% 100'
11 % 1 0

II

do C'-',
Sun Oil
Swlft & Ci

,io:

.10".

'< ¦:

107

'.-ioi % ioi , ;..i
'.:,''l-102% H.2-, 102%:u CXHS £ Co i>. '.01 '.4 101 % 101 '-.!'(>!( do J-;,ir -oi: fs.lOS ¦>.. ....Tlos-I muge 7. 100 100

" '¦¦¦'-.¦
¦¦¦ L*n (.:: Prod Ss. 98 ¦;
>- \ ;- -ni.. (ill 7a. ..106% 1 7 106%V arner Sur 7s... 96' '¦¦,'¦ 'nji,

.¦ ¦' atern EJoc V...107 105
* ..% -.,

- v. Ilaoii tooiisfi oV
:. Winchsster 7'; s.'. : .¦ '¦ 4

Foreign Bonds
58 Aif-entine 7m '23. <i7r4 $-7- ,-,--..
2 City ol' A Bran 8e 0:. -. -t .' U i.

Flainbur r Ain !,.. o--, ¦<¦]70 l-Iamburc i%a... a."

100
100'
101 ¦' ¦.

05
10 3 7,
106
'.177.

107^
0 1
102
101 :,
105-

Uu.«
4.".

< '_,

do 5%a.
Rlo Grande Ss.

Equipnient Notes' Sale
Speedcd by Directoi

New Plan Hesults in (;reai
Volume oi" Prospective

Offerings Here
Sale of lhe railroad cquipment trus

notea held by the government haa beer
materially accelerated by tho new ar
rangement, whereby the Director G< neral of Railroads agreea to subordinat<a tnird or each issue, which ho wilcontinue to holtl, to the notes nupciasedby tho bankera. This, togethciwith.the improvement in position oidic investrnent market, haa resultcd ita great volume of prospective offer¬ings, reducing thc hotdings oi the eov-crnment to less than SlOO.noo 000The Guaranty Trust Company, UniorTrust Company of Pittoburgh and Pottci& Co having successfully diaposed oitne Chesapeake & Ohio notes, will offexto-day an issue of $5,936,200 SouthernKailway Company cquipment 6 percent notes, maturing 1923-'35, at price*to yicld from 5.00 to o.To pnr centA syndicate composcd of tho Bankcr*Jrust Companji llornblower & WeeksDominick & Dominick, JIarahall Field'Glore & \Varcand. Harrison, Smith &Co.. ot Philadclphia. are cxpected tooircr to-morrow an issue of S6.016 100Missoun Pacific Railway Companycquipment 6 per cent notes, purchasedyesterday from the railroad adminis-
the eUcnl of approxmiateh- two-th<rdsof the cost of the cquipment. TheBankcrs Pruat Company, Union TrustCompany or Pittsburgh, Dominick &¦Dominick Hornblower & Weeks. thoAmerican ExchangC National Bank andHarrison Smith & Co. will offer in%e near future an issue of $10,284,73.1Baltimore & Ohio Railway Companvcqu-pmerit 6 per cent noto'i, obtaineounder simlar conditions. Offerin^?e^e,ur.CC"PeCl0dt0-Vk,1<lebout^^^^^^^^^
wmreeffan4& C°- havo P«rchased andnill offer to-morrow an issun ,,f %4G8i'..0G8 auc»So. Rock Island & Pacific"Railway Company equipment trU8t «
?" cent notes. They have also boughtfrom the government an iasue of S551200 Kanaaa City Southern Railwav

Miscellaiieous Markets

Adt
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rnbllc Utlllty Sccurit'.es
Askedi Bid A«;;»iiT?!d
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112 do pf. S.1 SS
92 C P r. i T, !3--.j 20
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70 do pf.
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89 do pf... -
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Idcnd. do pf nw '.

Misecllancous Stocks

; i ¦.. c

B ".. s., '¦¦¦.
pf ii. 79 -;
!. ¦¦;.. 7R»;

1 10

4",
2

Lincoln

Trnst and Snrety Compinies
l»rt Askt-i. BM. jUl;

73 .[Manufctra ..212
. .Mercantlla

«9 Vetropltn
LVi.M'K lior.d.

Mut T W... .105
4£0 N y Tit>. .:s«

N'tl Suretv I«S
306 .V Y I. & T..-1 9

274;Peop!e'n .:.r0
449 Roatty Asso. 1 )»
fl? Tllle Oui::-... 'JK6
2*? Ptd States...960
:::»t B M & T..2S0
. r- .-. x «;.... gi

Weatchatr
133m' tz R tz

A;:;a.-.ce
* A nerican
An- Surety. 64
Bankcra ...520
Bond Mt_.323
Bklyn Tr Co410
>i -1 l'nion. 5*6
Columbia ..aco
Empire Tr..it«o
Equtt Tr. . .2*7
Psnra L <f- T:-429
":.: &¦ lnt...200
Fulion.240
(.'uarunty .104
Hudson . . 1 70
"<-:if.-».HO
r.-~yi-s Mtg..l25

.275

.27 0

.140
,1S«

Slandard Oil Companies
[Atl Kfg,.1000 1025

Bon!
Busl

Ulas
ICarb

cio .1
CoU .'
dn Po

dO pf.
Borne-Scr.325
Buok 1> !.. 01
Chsbr ...!40

do pf. .108
Co:.;: OU..1-0
crea P t... 30
CuMi " L.145
Euro P T,. so
Ce-'O pf nwlOO

do pf oidlOS
do co;.:. 40

r'l P L. ..i«7
Ind P _.. fcg
Int Pet Lt 141,

110
380

is;
:to

..J6
390

<U Tran
N" T Tri
N'o P l,.
Ohio Oil
Pa itex'.

28
.143

"0

tteel and Oriinunce Stocka
-¦"..' " 2 i9 iEniS&I pf. 40

Pr O A O.c
Pr P L. ...253
So'.^r P.fg.:70
ac.! P 7,. K2 '4
South P-.1S5 190
Sw Pa P L, B4
.S r. Cn'... 54 Vj 9r,
.S O Ir.:. S6
5 O Kan.. 5-iO
y O Ky.. .450 i
8 O N>b. .165
»S O N J.176
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9 O N T..860 L
6 O Ohio.. :s5
do pf. ..:: ',

Sra;: 4- F .,

i-'n T_ Car 94
do pf...102 )

Vacu <m:..B".:;
.'>h O'.i.. 2S
.Par $¦::

R'

Ml^cellaneous Oil Companies.it! Lobos. I',i 9 IMJdw RfB105 5

.'.-'< lln .;:¦.;(: PW.13U
.: ' :?pl ¦> 1,0 'Nilea B P 43

'. ::1 '-'4 do pf. )..,
>nf... ;,-, k'l Scov Mfg o
Vn- ;l "". j'J'hmp Iro:i 13

Btp.el la 25 IWoodw....'' * 1 25 l"VVIn C n\7 10
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Sugar Stocks
17 iGrl \\-j.l pf 9 7

o i.t.-.o?
uvn Pet.HG
err O Cp 9

104
160

?»pul P.ef.
¦^OftL...
.P«ir 51?.

4 7,
90

S«n
Certificates of Indebtedneas and Inited

States Treasm-v Notes

Car Sug... 11
CentJ Susr.
do pf. .

Fjrdo now E 4
G Agulrre. fZ
l-'-cdoral ..](.;>
Grt Wstn.l'JO

to
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1 ll)
'40

X;, *.. m a 1... 10 S
Ni Niqua.125
8a.vannah.. i ,*

d o p". .' Z

'J'obacco Stocks
p v; iiei.isn

do pf...104
.1 M -Youn-r 82
do pf. 90

Jl'J.V £¦ P.105

|.0

p P. A *.i'.. «::
Unvrsl I,f 130
^Ve.vnl B.'l4ii
*do pl'..l04
*Ex divldenc

Am Cyn.. 0
<'o pf. .. ;io

'ah'in Gp. 20
du Pont... '.)
Grarelll...ll6

A C «. r. 6s 92
AP& I, C^ 87
Apoln P Cs E'l
Col v* 0«.. 8:i
El Paso 5a 77
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Chemical Stocks
10

toe
20

112
150
.ii
C8

68
140
lo.'l
103

Month.
r»b:ua;-- ..

*Mnroh .

"Slarch .

.Mitrch ...

April .
..Hmt» .
.Junts .
Au&ust ....

'¦-'*;'("nilii'r.
September.
^December
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P. Ct. Tear.
a j 5 9 22
? 1B32
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1923
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1922
1922
1922
1922

A-.
>ld. Asked. "S

100A
10

4'y 1922
19 24
1924Ssptemb

"Aocfpta'olo <n payment>n th^ dates of mkturity.
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10°-r«
700

_:saloou
; o oa
lOOiS
ieo,v
102'.,

OOJt
looS
100«
:oo'a

:eo>,
IO0J4
ioe,C
10S
103A

It'.d.
2.00
2..60
.'.:s
8.58
3.65
ss.;,
S.8a

4.4:;
4.4:.

Creditors' Committee
Vor Siigariuan &. Co«

Ne»- York City Bonds

Ky Solvay 15
Mulfd Go.. I')
Merrln ac. 7ti
.Merc C pf 60
*Ex dividen129

Bond3
9r> Jl St P 6s. 86'
*>'.' U L& U 6i 7o
8* UlahSec 6a 97'

IWia j;.J Gs in
38 .1
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do li^s
do iUjv
do 4 '4 s.'
do 4:iS
do -i'-.s,

19(i'

Ti

Inmirance Companies
Hanover .. 80 98|Am AUlanciHomo.::90 40fi
Ntl Mbcrty.,160 170
Nlafjura 185 1 i
Stuyvsnt 50 7
Untd ..;'.«:c?... 4': 4
Veatehstr. .",:; :.;
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Globe & n.,1200 .Grt Amrcn...245 265New York Kank Stocks
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1964.
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1960.
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do 4«', 19S8.'.'!!.do J-, -jsn; .
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John Hopan. K. Rcid Campbell tr-

William \V. GrifSn yesterday fonnedi
creditors' committee for customen .

J. D. Sugrarman _ Co., for which » *¦

ceiver was appo ced Monday. I:t"

sent a Ietter to
which

rjjers, yzrt e'-

99 ¦:¦
991.
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4.S0
4.30
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.1^0

.190
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1
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".;. <-55 4.30
.New Wk State Bonda

intrTc1ha-11|reabU>PO;,-H,llS "-'.*«»« form, notCnr,7. j ,, ?. UP°" bo"d3 reitlat«r»ble.<-.mai «. ir -t\y 5a '^.'jn , 40do 6a. 1937--40. 4*0
-
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Federal an«l Joint Stock Land Bank
Bonds
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3.90
!\90
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3.90
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3.90
3.90
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